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nip in the bud the unpleasant impression which might be produced
by Germany's withdrawal In fact, I believe that this policy on
our part has already borne fruit, and the uneasiness which had
manifested itself here and there has been entirely eliminated. We
are very fiappy indeed to see matters take this turn! I am very glad
to be able to tell you that we perceive tendencies very favorable to
the transaction in financial circles.
It appears from this letter of the most prominent Ger-
man banker that this time, too, the German Government
had missed fire. In fact, as early as April i?th (30th)
Neutzlin, the chief representative of the syndicate, wrote
me as follows:
The international loan is an accomplished fact. The last stage
was reached yesterday. This great financial victory is to-day the
subject of general conversation, and Russian credit, for the first time
since the beginning of the war, is in the process of striking root in a
considerably enlarged territory. Having reported this triumph, to
which, thanks to your Excellency, I have had the honor of contribut-
ing my share from first to last, I turn to your Excellency filled with
profound gratefulness for the confidence you have shown me through-
out the course of the negotiations. In abandoning, in the course of
our conversation at Tsarskoye Selo, the plans prepared beforehand,
your Excellency gave me the full measure of your approval, which
alone sustained and encouraged me during the critical stages which
the negotiations traversed.
The loan was indeed an achievement of the highest im-
portance. It was the largest foreign loan in the history
of the modern nations. After the Franco-Prussian War,
Thiers succeeded in securing a somewhat greater loan, but
it was largely an internal loan, while this one was almost
exclusively subscribed abroad. By means of it Russia main-
tained intact its gold standard of currency, which I intro-
duced in 1896. This, in its turn, served to sustain all the
basic principles of our financial system, which were mostly
inaugurated by myself, and which Kokovtzev preserved
with laudable firmness. It was these principles that enabled